PROPERTY OF THE 


Covering Business and Agricultural Conditions in the Sixth Federal Reserve District. 


FEDERAL RESERVE BANK OF ATLANTA 


JOS. A. McCORD, Chairman of the Board and Federal Reserve Agent — 
WARD ALBERTSON, Assistant Federal Reserve Agent 


- ATLANTA, GEORGIA, FEBRUARY 29, 1924 


BUSINESS CONDITIONS IN 'THE UNITED STATES 
Prepared by the Federal Reserve Board - 


| Production of basic commodities increased sharply in January, the volume of distribution continued larger 
than a year ago, and the wholesale price level remained unchanged. In February there was an increase in 
the demand for credit for commercial purposes. 


Production 


_ ‘he Federal Reserve Boards index of production in basic industries increased eight per cent in January 

! ‘and was at approximately the same level as a‘year age. This increase followed a downward movement which had 

been underway since May, 1923. The increases over December which occurred in most of the industries, were 

particularly large in the production of steel ingots, Lumber, and bituminous coal and in mill consumption of 

cotton. A small but general reduction of working forces at industrial establishments resulted in a slight 

decline in the index of factory employment... The largest decreases occurred at plants manufacturing food 
ucts and tobacco. Contract awards for new buildings in January were slightly higher in value than in 
mber and were twenty six per cent above a year ago. 


Trade 


Railroad shipments, particularly of miscellaneous merchandise, increased wie 3 January and total car load- 
iigs were somewhat above the high level of January 1923. The index of wholesale trade increased eleven per 
¢ent during January and was slightly higher than a year ago. Sales of groceries, meat and drugs were larger 
than in January 1923, while sales of dry goods and shoes were smaller. Retail trade in January showed the 
Usual seasonal decline. Compared with a year ago department store sales were seven per cent larger and 
stocks of merchandise at these stores, after declining in January, were six per cent above last year’s level. 
Bales of mail order houses in January exceeded those of a year ago by eleven per cent. 


Prices 


' The wholesale price index of the Bureau of Labor Statistics remained unchanged during January and was 
ata level three per cent lower than a year me Prices of fuels and building materials which had been declining 

early in 1923 increased in January, while prices of farm products, foods, and clothing declined. During 
“ite first two weeks of February prices of hogs, sugar, hides, lumber and metals advanced, while prices of cotton, 
Wheat, and silk declined. 


Bank Credit 


. The volume of borrowing for commercial purposes at member banks in leading cities, after an almost coti- 
tinuous decline for more than three months, increased considerably during the latter part of January and the 
two weeks in February. This increase was accompanied by a decline in loans secured by stocks and bonds. 
Zotal loans and investments of the veperting. banks are now slightly larger than a year ago, commercial loans 
@ad loans on stocks and bonds are larger, but investments are smaller. 

|. At the Federal Reserve Banks the total volume of earning assets fluctuated within narrow limits during 
on haga The large return flow of currency and the repayment of discounts, which characterized the early 
leeks of the year, did not continue after January. Since the first week in Febru the volume of discounts 
for Esher banks has been about $500,000,000 and the holdings of securities purchased in the open market about 


i e easier money conditions of January were followed in Febru by slightly firmer rates acce 
government securities. Commercial paper rates in the Market 
r cen 
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PRODUCTION IN BASIC INDUSTRIES el 


1919 1920 1921 1922 1923 1924 


Index of 22 basic commodities corrected for seasonal 
variation (1919=100). Latest figure January 120. 


RESERVE BANK CREDIT 

OF DOLLARS OF 
Assets 

US.Se. 
Discounts 
1919 $20 1922 1923 1924 


Weekly figures for 12 Federa! Reserve Banks. 
Latest figure February 20. 


WHOLESALE PRICES 


1919 1920 1921 1922 1923 1924 


Index of U. S. Bureau of Labor Statistics. (1918=100 
base adopted by Bureau). 


MEMBER BANK CREDIT 
ONS OF DOLLARS BILLIONS OF DOLLARS, 
16 
Biscounts 
8 = 8 
Time 
Deposits 
| 
1919 1920 1921 1922 1923 1924 


Weekly figures for member banks in 101 leading cities. 
Latest figure February 13. 


SIXTH DISTRICT SUMMARY 


No material change has taken place in fundamental 
conditions in the Sixth District during the past month. 
The volume of trade has shown up fairly well, both re- 
tail and wholesale trade being, on the whole, greater 
than during the corresponding month a year ago. Sales 
by department stores throughout the district were, of 

course, substantially lower in January than during De- 


cember, because of the holiday business in that month, 
but an increase of six per cent over January 1923 re- 
flects improvement. Index numbers of both retail and 
wholesale trade for January were several points higher 
than for January last year, and wholesale trade re- 
flected a seasonal improvement over December. 


Weather conditions during the month adversely af- 
fected both retail and wholesale trade, making travel- 


Latest figure Januay 151. © 
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ing through the country and shopping in the cities dif- 
ficult, and also made it necessary to temporarily post- 
pone outdoor work in building and construction. Some 
unemployment was reported as a result of the unusu- 
ally cold weather and the rains, and also at some points 
in Florida where winter transients were seeking em- 
ployment, but generally the industrial activity increased 
and numbers of workers were added to the rolls of 
plants in this district, most of which operated on a full 
time basis. 

Savings deposits at the end of January were slightly 
lower than a month earlier, following the semi-annual 
interest period, but were nearly 8 per cent higher than 
at the same time last year. Demand deposits of mem- 
ber banks were slightly higher while loans and dis- 
counts experienced a decline. Cash reserves of the 
Federal Reserve Bank increased materially between the 
middle of January and the middle of February, while 
notes in circulation and bills discounted showed a de- 
crease. Mills manufacturing cotton yarn, cloth and 


hosiery, reporting to the Federal Reserve Bank, all 
showed substantially recovery in output during Janu- 
ary over the preceding month. 


RETAIL TRADE 


Retail sales during January were larger, except at 
Atlanta, than during January last year, although the 
percentage increases, except at Chattanooga and Bir- 
mingham, were not large. Stocks of merchandise were 
9.5 per cent larger, on the whole, than at the end of 
January 1923, and exceeded those on hand at the end of 
December by 3.2 per cent. The rate of turnover, indi- 
cated by the relation of stocks to sales, was, of course, 
not up to the rate attained in December. 

The index number of sales for the month stood at 
87.2, compared with 81.7 for the same month last year. 
These numbers for the individual reporting cities will 
be found on the last page of this Review. 


CONDITION OF RETAIL TRADE—JANUARY, 1924 
Sixth Federal Reserve District 


” Percentage of I: or D 
(1) (2) (3) (4) 
Comparison of net sales with] Stocks at end of Jan. 1924 | Percentage of stocks at end| Percentage of outstanding 
those of corresponding compared of month to sales orders at end of Jan. 1924 
period last year to total purchases during 
A B A B calendar year 1923 
Jan. Jan. Dec. 
1923 1923 
Atlanta (4)... — 2.8 —14.3 + 2.6 514.3 4.1 
Birmingham (5) .......... +20.2 +32.0 +12.6 468.2 6.6 
Chattanooga (6) ......... +35.2 Same +36.1 + 0.0 532.7 5.0 
Jackson (8) + 8.5 — 1.8 —10.2 533.7 x 
ashville (5)... + 17 as + 6.0 — 84 558.9 8.4 
New Orleans (5) ....... t 1.3 + 7.6 + 6.7 482.4 8.7 
ISTRICT (48) + 6.1 + 9.5 3.2 510.3 7.1 


WHOLESALE TRADE 


“The volume of wholesale trade during January, re- 
flected in reports to the Federal Reserve Bank by more 
than 150 representative wholesale dealers in nine differ- 
ent lines of trade, was on the whole considerably larger 
than during the preceding month. December is usually 
a low month in most lines of wholesale trade, and some 
recovery in January is to be expected. Unusually cold 
weather during the month retarded the buying of 
spring merchandise, particularly in dry goods, hard- 
Ware and shoes, but sales were nevertheless consid- 
erably greater than in December, although somewhat 
lower in volume than in January a year ago. Bad road 
conditions made it extremely difficult for traveling 
salesmen to cover their territories. 

Six of the nine reporting lines reported January sales 
greater than in December, while only three lines showed 
increases over sales during January a year ago. The 


index number for January, however, for the four lines 
originally reporting, stood at 83.9, compared with 
69.9 for December, and 81.8 for January last year. 

A comparison of total sales, by lines, is shown in the 
following table: 


Jan. 1924 compared with: 

Dec. 1923 Jan. 1923 
Groceries (41 firms) ........ at tes + 5.7 
Dry Goods (30 firms) pul’ 60.5 —17.4 
Hardware (32 firms) .. +11.8 — 0.5 
Furniture (18 firms) tals — 82 —12.8 
Electrical Supplies (11 firms) ............ cb —23.1 +16.4 
Shoes (10 firms) +27.6 — 81 
Stationery (4 firms) + 0.2 —14.3 
Drugs (6 firms) +411.1 — 0.9 
Farm Implements (7 firms) ................- oa — 9.8 + 2.0 


Groceries 


Sales by 41 wholesale grocery firms in the district 
during January were 10 per cent greater than in De- 
cember, and nearly 6 per cent above the volume in 
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January 1923. The reports state that prices on most 
articles are firm, while some few slight advances have 
been made. The reports on the whole indicate that the 
outlook is satisfactory. Retail merchants as a rule are 
buying only their current requirements and do not 
appear to be ordering ahead. Collections during Jan- 
uary were reported as follows: 


2 firms Excellent 
10 firms Good 
14 firms .. . Fair 


2 firms Poor 


Percentage comparisons of sales, by cities, are shown 


below: 
Jan. 1924 compared with 


Dec. 1923 Jan. 1923 
Atlanta (5 firms) + 23.2 +10.0 
Jacksonville (4 firms) +12.8 
Meridian (3 firms) ......... +19.2 18.1 
New Orleans (10 firms) + 5.6 + 0.6 
Vicksburg (4 firms) ....... + 49 — 0.1 
Other Cities (15 firms) + 8.0 + 4.0 
DISTRICT (41 firms) +10.0 + 5.7 


Dry Goods 


Dry Goods sales at all reporting cities showed sub- 
stantial improvement in January compared with the 
preceding month, but were still on the whole 17.4 per 
cent lower than in January last year. Comparisons 
with December range from an increase of 32.6 per cent 
at Other Cities to 89.3 per cent at Nashville, while 
with January 1923 decreases were shown ranging from 
8.6 per cent at Knoxville to 27.1 per cent at Nashville. 
The two principal causes for the declines compared 
with January 1923, as indicated in the reports, are the 
hight price of raw cotton, and the adverse weather and 
road conditions. Merchants are buying cautiously, and 
in a majority of instances only for their immediate 
or very near future requirements. Comparisons of 
January sales by cities are shown below: 


Jan. 1924 compared with 


Dec. 1923 Jan. 1923 
Atlanta (4 firms) +78.6 —18.0 
Jacksonville (3 firms) . +62.5 —20.9 
Knoxville (3 firms) ..... + 80.9 — 8.6 
Nashville (3 firms) .......... +89.3 —27.1 
New Orleans (5 firms) + 66.4 —16.9 
Other Cities (12 firms) + 32.6 —16.6 
DISTRICT (20 firms) + 60.5 —17.4 


Hardware 


Hardware dealers report that the weather during 
January interfered greatly with their volume of busi- 
ness, partly because of the difficulty their traveling 
men experienced in getting to their customers because 
of bad roads, and partly because the cold weather in 
some sections prevented outdoor work by farmers and 
mechanics and in this way reduced the demand for 
their goods: According to these reports, however, 


prospects for business during the next few months are 
good, and there appears to be more confidence in prices, 


small advances during January on some items being 
about offset by declines on others. Collections are 
generally reported fair. 
shown in the following table: 


Dec. 1928 Jan. 1923 
Atlanta (3 firms) +21.3 +17.7 
Chattanooga (3 firms) .........2......:.-.:ssseee — 0.5 — 0.6 
Jacksonville (3 firms) ........ 5.4 — 93 
Montgomery (3 firms) ... 29.9 + 7.2 
Nashville (4 firms) ...... — 9.6 —15.2 
New Orleans (5 firms) ... +23.8 + 17 
Other Cities (11 firms) .. +3 + 0.5 
DISTRICT (32 firms) 11.3 — 0.9 


Sales by wholesale furniture dealers were 8.2 per 
cent lower than in December, and 12.3 per cent lower 
than in January a year ago. Wholesale merchants 
state that retailers are buying only for their immediate 
requirements, and are not placing orders ahead. Prices 
are about stationary, following a slight decline, and 
the reports indicate that the outlook is satisfactory for 
the next few months. Comparisons by reporting cities 


are shown below: 


Jan. 1924 compared with 
Dec. 1923 Jan. 


Atlanta (6 firms) 0.7 

Chattanooga (3 firms) — 6.7 —21.7 

Nashville (3 firms) ............ +38.3 

Other Cities (6 firms) — 0.3 + 0.9 

DISTRICT (18 firms) ..............::cscecceceeee — 8.2 —12.8 
Electrical Supplies 


Sales by wholesale dealers in electrical supplies, 
reported this month for the first time, were consider- 
ably smaller than in December, but were 16.4 per cent 
greater than in January last year. The reports state 
that all indications point to good business during the 
coming months, with increasing demand for special- 
ties, such as radio equipment. Some reports indicate 
that slight increases have taken place in the prices 
of cords, while other reports state that brass and cop- 
per goods have declined slightly. Collections are re 
ported to be fair by 6 firms, good by 38 firms, and ex- 
cellent by 1 firm. Comparisons of sales, by reporting 


cities, is shown below: 
Jan. 1924 compared with 
Dec. 1923 Jan. 1 


Atlanta (3 firms) —32.7 +4111 
New Orleans (3 firms) —12.7 +18.6 
Other Cities (5 firms) ........ iil —13.8 29.8 
DISTRICT (11 firms) —23.1 16.4 


Shoes 


Reports from 10 wholesale shoe firms show a volume 
of business in January 27.6 per cent greater than in 
December, but 8.1 per cent lower than in January last 
year. Prices are fairly steady, and collections fair. 
Retailers are said to be buying only for their current 
requirements. 


Atlanta (3 firms) 26.4 —14.7 
Other Cities (7 firms) ...........cccccccccsseceseeee 28.2 — 48 
DISTRICT (10 firms) 27.6 — 81 


‘Comparisons by cities are 
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AGRICULTURE 


In some parts of the Sixth District preparations are 
under way for the approaching crop season, while in 
other sections the weather during the past month or so 
has been such as to prevent outdoor work almost en- 
tirely. Some member banks report that their deposits 
are falling off somewhat due to withdrawals by coun- 
try banks who are advancing money to their customers 
in order that they may pay cash for fertilizers. Where 
preparations are being made for the coming season, 
the indications appear to point to the planting of a 
rather large acreage in cotton, and it seems to be the 
concensus of opinion that, due principally to the high 
price which has prevailed during the last half of 1923, 
the 1924 acreage planted in cotton will exceed that of 
last year. 


It is reasonable to assume that the freezing tempera- 
tures during January and February have destroyed 
boll weevils to some extent. There was, however, 
plenty of time before the freezes came for the insects 
to seek winter quarters, and reports are received from 
member banks stating that numbers of weevils have 
been found in logs and other protected places. The 
extent of boll weevil destruction by the weather, there- 
fore is an open question. Reports to the Department 
of Agriculture indicate that farmers in Georgia are 
preparing to use more arsenate this year than last. 


The freezing temperatures during January and Feb- 
ruary have resulted in considerable damage to growing 
crops. Oats were killed to the ground in most of the 
southeast, except Florida. Wheat in Georgia was 
severely damaged, and the sugar cane in Florida which 
had not been cut was lost. Commercial truck crops 
and winter gardens in Georgia were — damaged, 
but replanting is taking place. 


Farm Animals 


The Department of Agriculture has compiled statis- 
ties showing the value of livestock on the farms on 
January 1, and for the six states in this district there 
is a decrease of about twenty-one and one-half millions 
.of dollars compared with the value of farm animals on 
January 1, 1923. The following figures show the value 
of animals on the farms of these states on January 1, 
compared with a year ago: 

1924 
$ 72,465,000 


1923 
$ 80,033 000 


74, 342,000 
82,023,000 95,020,000 


$386,&30,000 $408,307,000 
not entirely comparable, because of the fact 


not include swine, and further, poultry are 
included in Georgia figures for 1924 but not for 1923. 


There was an increase during this period of nearly 
thirteen millions of dollars in the value of milk cows 
and cattle, and a small increase in the value of sheep, 
but a decline of nearly ten millions of dollars in the 
value of horses and mules, and a large decrease in the 
value of swine. 


COTTON MOVEMENT 


The following table shows the movement of cotton 
in this district, during January, and for the United 
States, for the present cotton year, since August 1: 


COTTON MOVEMENT 
Sixth Federal Reserve District 
(Bales) 
Jan. 1924 
176,371 
46 


Dec. 1923 Jan. 1923 


257,656 150,151 
11 874 6,167 
43,827 25,667 


Receipts—Ports: 
New Orleans 
Mobile 
Savannah 

Interior Towns: 

23,858 
17,861 


25,028 
33,440 


4,365 205 
1,621 
21,880 


4,077 
Vicksburg 15,265 
Shipments—Ports: 
ew Orleans 
Mobile 
Savannah .. 


Interior Towns: 
lanta 


222,383 
11,569 
37,306 


238,897 


19,430 


17,258 
Stocks—Ports : 


New Orleans 594 


63,874 
79, 94 
65, 

15, 


16,713 
7,578 


Montgomery 


Vicksburg 9,115 


COTTON MOVEMENT (BALES) UNITED STATES 
Since August 1 2 
1924 1923 1922 1921 
5,460,666 4,689,935 4,079,550 4,209,981 
964,402 1,120,109 728,230 


2,832,716 2,628,467 1,943,703 
551,299 = 211,970 729,506 


9,038,352 8 040,096 7,611,420 
7,838,000 8,101,000 ............. 


Receipts at U. S. Ports.... 

Overland to Nor. Mills 
and Canada 

Southern Mills Taking...... 

Interior Stocks 

Total movement for 185 
days of season 

Takings of American Mills 

Foreign Exports. .............. .. 8,852,257 


Citrus Fruits 


January this year experienced the usual lull following 
the holiday trade in December, and shipments of 
oranges and grapefruit fell off considerably. Reports 
indicate that the cold weather during the month caused 
no damage to either fruit or trees, but served to im- 
prove the keeping qualities. The car supply is ample. 
The following table contains figures reported by Chase 
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& Co., Jacksonville, showing the volume of car lot 
shipments of fruits and vegetables: 


Season through 
Jan. 1924 Jan. 1923 Jan. 1924 Jan. 1923 
3,442 4,327 14,820 13,66 
2,511 2 8,941 
356 888 


24,649 


Other vegetables ........ 
Total. 4,388 


...*Tangerines in 1923 included with oranges. 


Sugar 


Weather conditions in the Louisiana cane belt have 
been generally favorable for outdoor work during the 
past two or three weeks, and progress has been made 
by the planters in field operations. Reports indicate 
that spring planting of cane has been practically com- 
pleted, and that the area in cane for the coming crop 
will be appreciably above that of last year. 


MOVEMENT OF SUGAR—JANUARY 
Raw Sugar—Pounds 
Jan. 1924 Dec. 1923 


74,348,116 101,437,872 
1,387,852 7,313,518 


323 10,536,133 


76,665,170 82,596,205 


33,505,148 35,822,525 
1,979,722 14,360,141 
REFINED SUGAR—POUNDS 

Jan. 1924 Dec. 1928 


80,156,199 54,268,512 
20,582,013 13,680,879 


68,247,212 64 851,856 
1,338,664 5,292,331 


RICE MOVEMENT—JANUARY 
Rough Rice (Sacks) New Ori 


Jan. 1923 
104,632,907 
18,707,127 


96,580,941 
18,337,456 


24,960,274 
369,671 


Jan. 1928 


60,398,111 
13,240,210 


45,185,548 
1,974,757 


Receipts 
Shipments 
Stocks 34, "280 
Clean Rice ome et of New Orleans 
ts 234,866 
Shipments > 228,712 
Stock 191,940 185,786 
Receipts of Rough Rice (Barrels) 
This Season to Last Season to 
Jan. 1924 Jan. 31, 1924 Jan. 31, 1923 
660,506 4,258,183 4,700,099 
616,237 966,363 


Association Mills .............. 

New Orleans Mills ............ 86.844 
Outside Mills 328,330 1,421,890 1,609,903 
1,075,680 6,296,310 9,276,365 
Distribution of Milled Rice (Pockets) : 

This Season to Last Season to 

Jan. 1924 Jan. 81, 1924 Jan. 31, 1923 

7126 228 8,411,827 


Association Mills ............- 
New Orleans ................... 61,388 579,049 
Outside Mills .................... 317,260 166,867 


Total 1,104,876 6,157,743 
Stocks on Hand 
Feb. 1, 1924 Jan. MS 1924 Feb. 1, 1923 
Association “Mills 1,383,542 1,452.471 
New Orleans Mills ............ 425,600 333,333 
Outside Mills 201,385 497,980 
2,288,793 


Total 2,018,819 2,010,527 


1,149,836 
6,978,098 


FINANCIAL 


A further decline in the volume of loans and dis. 
counts, and a consequent reduction in the volume of 
rediscounts with the Federal Reserve Bank, are in. 
dicated in weekly reports by member banks in selected 
cities of the sixth District. There was a reduction 


of more than eight and a quarter million dollars jn 


the total loans and discounts of 39 reporting banks be- 
tween January 9 and February 6. Some of the banks 
state that their country bank correspondents are with- 
drawing funds to lend to their customers in order that 
fertilizers may be bought for cash instead of for 
higher prices on credit, but notwithstanding this, there 
was an increase in demand deposits of these 39 banks 
during the four week period of more than half a mil- 
lion dollars. Savings deposits. held by these banks 
declined $1,293,000 during that time, but were still more 
than thirteen million dollars greater than at the same 
time last year. 

Comparisons of some of the important items re- 
ported by these 39 member banks are shown in the 
following table: 

Member Banks in Selected Cities 
Feb. 6, 1924 Jan. 9, 1924 Feb. 7, 1923 


Secured by Govt. Obligations..$ 8,972 
er by stocks and bonds. 62,537 
All other 359,411 


Total loans and discounts....$430,920 $439,198 
Total loans, discounts and 
investments 509,721 526,013 
Demand d it. 281,351 
Time d it 177,487 
Accommodation at F. R. Bank .... 20,169 33,223 


The weekly statement of the Federal Reserve Bank 
of Atlanta on February 13 showed a decline of nearly 
thirteen millions of dollars in the volume of bills dis- 
counted for member banks, compared with figures of a 
mnoth earlier. Bills secured by Government obligations 
declined from $13,432,000 on January 16, to $7,926,00 on 
February 13, and other loans declined from $35,916,000 


to $28,156,000. The total of bills on hand February 13, 
including those bought in the open market, stood at 
$45,786,000, compared with $62,533,000 a month earlier. 
The volume of Federal Reserve Notes in actual circula- 
tion registered a decline during the same period of a 
little more than four million dollars as indicated in the 
following table: 


364, 848 334, 530 
$401,674 


480,512 


Federal Reserve Bank 
(000 
Bills Discou 
Secured WG Govt. Obligations....$ saat $ 13,432 $ 1,818 
All other 28,156 35,916 14,443 
Total bills di ted $ 36,082 $ 49,348 $ 16,261 
Bills bought in open market............___ 9,704 138,185 074 
Lg bills on hand . $ 62,533 
i 1,986 
125,338 
61,389 59,311 
130,938 185,103 
12.8 64.5 


Federal Reserve Notes in 
circulation 
Ratio 


Savings deposits for January, reported monthly to the 
Federal Reserve Bank by 98 banks in the district, are 
shown in the following table: 


Feb. 18, 1924 Jan. 16, 1924 Feb. 14, 1928+ 


1 
Grapefruit 
*Tangerines ..................-- 1 
6,309 6,989 21,993 
1,289 563 1,299 564 
584 1,001 1,479 1,533 
Cabbage 144 146 198 163 
Tomatoes _............0.----+ 512 233 630 284 
652 2,555 861 
Po 2,595 6,761 3,405 
| 
Shipments: 
New Orleans ............. 
ew leans ............- 
a 
tocks : 
New Orleans 285,883 
5,356 
ew leans ............ 
ii 
ew Orleans ............ 
Savannah | | T 
f 
leans b 
1923 Jan. 1923 tl 
a 
le 
al 
di 
Li 
1,058,479 
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SAVINGS DEPOSITS—JANUARY 1924 


Comparison of Comparison of 
Dec. 1928 Jan. 1924-Dec. 1923 Jan. 1923 Jan. 1924-1923 


tlanta (8 banks) 
(6 banks) 


85,526,540 
$222,688,955 


$ 29,659,287 
19,686,727 
17,254,978 
15,846,775 


$ 32,405,207 — 3.8 
21,918,026 

1. 

3. 46,111,784 

0. 

1, 


771,797,182 
$206,356,683 


85,622,422 
$226,684,067 


DEBITS TO INDIVIDUAL ACCOUNTS 
Sixth Federal Reserve District 
Week Ended 
Feb. 18, 1924 Jan. 16, 1924 
$ 1,116,000 


Feb. 14, 1923 
$ 1,037,000 


402,000 
New Orleans . 71,642,000 


 $271,188,000 


COMMERCIAL FAILURES 


According to statistics compiled by R. G. Dun & Co., 
commercial failures in the United States during Jan- 
uary 1924 were somewhat larger in number, but smaller 
in total liabilities, than during the last month of 1923. 
This has been true at the beginning of each of the past 
four years, except that in January 1920 both the num- 


ber of failures and the total of liabilities were lower ~ 


than in the preceding month. Compared with January 
a year ago, however, the number shows a small de- 
crease, while the liabilities show up larger. 

Failures in the Sixth Federal Reserve District were 
larger in January than in December in both number 
and liabilities, but smaller than in January 1923, as in- 
dicated by the following figures: 


Jan. 1924 Dec. 1923 


94 
1,841 


$ 1,370,250 
51,614,730 


Number: Jan. 1923 


136 186 
2,108 2,126 
Sixth District $ 2,452 051 


$ 2,689,396 
United States ................. 51,272,508 49,210,497 


IMPORTS AND EXPORTS 


Preliminary figures released by the Department of 
Commerce indicate an increase in January imports over 
the two months immediately preceding, but a slightly 


smaller volume of exports than during the last three 
months of 1928. The value of merchandise imported 
during the seven months ending with January was a 
little lower than during the same period last year, 
while exports show an increase of about $270,000,000 
for this period. 


Preliminary figures for January, and corrected figures 
for December, are shown in the following table: 
1923-24 1922-23 


Imports: 
January $ 299,000,000 $ 329,253,664 
December 288,109 624 293,788,573 
Seven months ending with January.... 2,003,250,921 2,022,592,729 
ports: 


$ 394,000,000 $ 335,416,506 
December 426,798,981 344,327,560 
Seven months ending with January.. 2,616,361,331 2,346,590,692 


New Orleans 


The value of merchandise imported through the port 
of New Orleans during the month of December 1923 
was higher than for the same month of any preceding 
year, exceeding the figure for December 1919, (so far 
the highest December) by $653,000. Figures for De- 
cember of the past ten years are shown for comparison: 


December 1923............$13,650,149 December 1918 $ 5,982,513 
December 1922 10,443,786 December 1917 
December 1921............ D ber 1916 
December 1920............ 1 D ber 1915. 
December 1919 December 1914 

Increases in volume and value over December 1922 
are shown in coffee, mineral oil, sisal, nitrate of soda, 
mahogany, molasses and newsprint paper, while the 
only important decrease occurred in burlaps. Some of 
the principal articles imported during December are 
indicated below: 


January 


4,032,652 


51,841,980 Ibs. 
13,894,178 Ibs. 
72,369,816 gals. 
15,036,000 gals. 
6,828 tons 
11,915 tons 


Grain Exports 


The volume of grain exports through New Orleans 
continues to show declines, compared with a year ago, 
as indicated by the following figures: 


$ 6 256,761 


638,172 


Season 
Jan. 1923 Jan. 31, 1924 
$1,412,232 $5,684,595 
2,464,120 2,005,261 
46,895 215,080 


60,000 195,913 
$3,983,247 $8,100,849 


Total ............ $945,614 $35,322,367 


ne of t 5. 
iction New Orleans (9 banks) 46,748,486 1.4 
Other Cities (60 banks) 9.9 
irs Total (98 banks) 79 
cs be- 
banks 
with- 
r that 
there Atlanta cccssssssccsccceee. 29,016 000 $4,564,000 26,840,000 
AUgUStA 7,757,000 7,802,000 6,478,000 
banks Birmingham .......0......... 25,170,000 29,862,000 25,442,000 
Brunswick 678,000 887,000 648,000 
2 mil- Chattanooga 8,894,000 10,807,000 7,541,000 
banks Columbus 2,596,000 3,186,000 2,847,000 
Dothan 729,000 656,000 616,000 
TackSON 8,756,000 8,930,000 8,024,000 
same Jacksonville 12,325,000 138,404,000 11,428,000 
Knoxville 6,379,000 8,697,000 6,823,000 
Ma@CON 4,459,000 4,785,000 4,676,000 
1S Te- Meridian 2,848,000 2,982,000 2,608 000 
Mobile 6,482,000 7,088,000 5,562,000 
n the Montgomery 5,182,000 5,686,000 4'968,000 
Nashville 14,608,000 18,295,000 15,845,000 
440,000 483,000 
93 665,000 55,846,000 
7, 1928 1,840,000 1,544,000 
Savannah 9,430,000 10,266,000 8,830,000 
7,644 TAMPA 7,500 000 7,903,000 6,776,000 
9'500 Valdosta 1,004,000 1,083,000 1,470,000 
4,530 Vicksburg 1,895,000 1,983,000 1,503,000 
Total .... $202,043,000 
1,674 
0,512 
5,888 
2,828 
5,356 
Bank 
nearly 
dis- 
s of a 
ations 
,00 on 
ry 13, 
od at 
arlier, 
reula- 
1 of a 
in the 1,210,536 
14, 1928 686,275 
1,818 
4,443 
[6,261 
7,074 Lia 
23,335 
5,114 
53,278 
51,296 
to 
22,442 ee Jan. 1924 an. 31, 1923 
$3.4 Wheat ................. $ 74,000 $21 820,997 
861,809 12,734,099 
to the 10,805 886,129 
ot, 195,913 
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LUMBER 


While production of southern pine lumber has ranged 
between 85 and 91 per cent of normal during the past 
four or five weeks, the volume of orders received by the 
mills during the early weeks of the new year exceeded 
their normal production in several instances. Orders. 
booked by 186 reporting mills during the week ended 
January 18 were 26 per cent greater than the normal 
production of these mills, and during that week of 56 
mills reporting full time, five of these reported over- 
time, four reporting the operation of double shifts. 
The latest figures available at this writing, (for the 
week ended February 8) show that of 86 mills which 
reported their operating time, 67 operated full time; 
3 of these operated overtime, and 2 operated double 
shifts, while 8 of the remainder operated five days 
during the week. Correspondent mills report greatly 
improved demand, and indicate that broken stocks in 
some instances prevented the acceptance of many orders 
which called for immediate or near-future delivery. 
Production was held back to some extent during Jan- 
uary by the extreme weather. 


138 Mills 143 Mills 126 Mills 
Jan. 1924 Dec. 1923 Jan. 1923 
Shipments 854,985,536 291,660,436 354,670 805 
Production 323,999,406 284,906,873 809,903,705 
Normal production of these 
i 342,794,448 355,408,825 323,194,914 


Stocks end of month .......... 784,376,734 847 240,486 757,072,369 
Normal stocks these mills.. 936,009,169 963,441,445 851,179,545 
Unfilled orders end of 

290,779,800 307,510,938 400,571,869 
BUILDING 


Detail figures showing the number and value of per. 
mits issued at twenty cities which have reported con- 
tinuously for the past five years are shown in the fol- 
lowing table, January figures being separated to dis- 
tinguish alterations and repairs from new buildings, 
The comparison with January 1923 shows a net change 
of less than one-half of one per cent in the total value 
of permits issued at all of these cities. Some of these 
cities, however, report noticeable increases over that 
month, notably Birmingham, New Orleans, Savannah 
and Knoxville, among the larger cities, and Anniston, 
Johnson City and Pensacola among the smaller ones, 
At other points, for example, Atlanta and Jacksonville, 
the decreases shown in January 1924 may be attrib- 
uted to the fact that January 1923 figures were un- 
usually high. The index number for these 20 cities 
for January 1924 stand at 209.2, an increase over the 
figure of 203.3 for December, but a decline of four- 
tenths of one per cent under the index number of 
210.1 for January last year. 


BUILDING PERMITS—JANUARY 1924 
Sixth Federal Reserve District 


Value 


Alterations & Repairs 
No. 


Percentage of 
Increase or 


New Buildings T 
0. Value Jan. 1923 Decrease 


Total 
Jan. 1924 


$ 8,870 

66,647 
58 21,400 
11,672 


124,109 

Miaini 15 46,245 
Orlendo 47 12,440 
48 16,442 


40,073 


Atlanta 84 115,521 
Augusta 84 26,007 
Columbus 11 11,400 
Macon 36 16,700 
Savannah 18 47,900 
Louisiana: 
New Orleans 48 68,225 
Alexandria 47 18,837 
Tennessee: 
Chattanooga 104 51,975 
Johnson City 1 300 
Knoxville : 110 28,272 


Nashville 44,487 


8 $ 33,150 $ 37,020 $ 20,800 + 18.0 


345 1,373,665 1,440,312 600,663 +139.8 
21 32,250 53,650 64,950 — 124 
9,950 21,622 81,532 — 135 


459,350 588,459 805,389 — 27.6 

210 408,744 454,999 821,500 + 41.5 
158 215,020 227,460 137,014 + 66.0 
12 25,400 41,842 16,246 +1576 
303,538 338,151 — 102 


263,465 


238 1,325,040 1,440,561 3,310,111 — 565 
24 33,675 60,182 49,385 + 21.9 
12 51,480 62,880 52,500 + 198 
77 42,010 58,710 52,101 +4 12.1 
22 132,575 180,475 86,370 +109.0 
132 1,406 200 1,474,425 685,576 +115.1 
12 62,625 76,837 72,027 + 61 
20 120,475 172,450 262,660 — 348 
27 42,250 42,550 27,050 + 518 
61 550,380 578,652 319,380 + 81.2 


206,375 273,261 271,805 


$768,022 


Total 20 Cities 


$7,542,335 $7,575,209 


$6,794,079 


8 
Alabama: 
Birmingham 
Montgomery 
Florida: 
Georgia: 
] 
ni 
3,2 
21: 
of 
+ Shi 
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COTTON CONSUMPTION 


Jan, 1924 Dee. 1923 
461,560 
892 


Jan. 1923 
610,306 
50,535 


115 
145,477 


8,485,952 
45,935 


470.613 
2,817 
105,215 
35,236,928 


1,623,453 1; 
112,949 


308,506 
1,032,046 


8,227,466 
16,254,183 


383,959 
1,234,577 


3,179,552 
15,968,592 


lishments 
In Public Storage and at 
Compresses 2,667,482 
Active Spindles 16,346,206 


MANUFACTURING 


Cotton Cloth 


The increase in the consumption of cotton in the 
cotton-growing states, indicated in the foregoing state- 
ment, is reflected in increased output reported to the 
Federal Reserve Bank by representative mills in the 
Sixth District. Reports for January were received 
from 33 mills manufacturing cloth, whose output in 
January amounted to more than 35,500,000 yards. This 
production was 29.1 per cent greater than in December, 
but only 6.7 per cent larger than in January a year ago. 
Shipments by these mills amounting to about 36,500,000 
yards, were 14 per cent greater than in December, and 
about the same as during January last year, while un- 
filled orders on hand at the end of the month registered 
decreases compared both with the preceding month and 
the corresponding month a year ago. 

Correspondent mills state that the demand for cloths 
is irregular, some styles being sold ahead, and others 
in slow demand, but that prices are still unsatisfactory 
and not in line with the price of raw cotton. Percent- 
age comparisons of January figures are shown in the 
following table: 


83 


Cloth 

Unfilled orders 

Stocks of —_ on hand 
lumber on payroll 


Reports were received for January from 28 yarn 
mills which during the month manufactured more than 
8,250,000 pounds of yarn, this being an increase of 
21.2 per cent over their December output, but a decline 
of 3.5 per cent compared with January last year. 
Shipments by these mills, amounting to about 8,000,000 
pounds, were also larger than in December, but 9.7 


per cent below the volume of shipments during January 
1923. Unfilled orders were smaller at the end of the 
month than either a month ago or the same time last 
year. 

Reporting mills state that the market is dull, there 
being practically no demand at prices which afford a 
profit, and that in most instances the prices offered 
are below the cost of production. Percentage compar- 
isons are shown in the following table: 

28 Mills = 
Yarn production 
Yarn shipments 
Unfilled orders 


Stocks of yarn on hand 
Number on payroll 


Recovery from the slowing down experienced in 
December is also indicated in reports from 20 hosiery 
mills, whose product in January amounted to more than 
504,000 dozen pairs, showing an increase of 36.3 per 
cent over the output of the same mills in December, 
and nearly 3 per cent more than in January 1923. Ship- 
ments were also larger than either of these two months, 
but orders received, while 34.6 per cent greater than 
in December, showed a decrease of 45.3 per cent com- 
pared with January a year ago, and unfilled orders 
showed declines in both instances. Correspondent mills 
state that the demand for cotton hosiery has been very 
poor for several months due to the high price of cotton, 
and while the trade would probably buy for stock at 
lower prices, there is no inclination to place orders 
ahead under present conditions. Some curtailment is 
reported, and one or two mills have already closed 


down on account of the lack of demand. 


Jan. 1924 compared with: 
20 Mills Dec. 192 Jan. 1923 
Hosiery production 
Hosiery shi 
Orders booked 
Untiled orders 
Stocks of hosiery on hand 
Number on payroll 


The prduction of overalls by reporting mills in this 
district was smaller in January than in December. 
Orders received, and unfilled orders on hand at the end 
of the month also showed decline, though small, com- 
pared with December. Compared with January 1923, 
however, production showed an increase of 25 per cent, 
while stocks on hand, orders received, and unfilled 
orders all declined. Mills state that current demand is 
very light, and that prices being received are below 
the current cost of goods. Four reporting mills op- 
erated at or near full capacity in January, while two 
mills reported operating at 50 gate cent of capacity. 


Orders booked 
Unfilled orders 
Number on payroll 


1,072,869 
1,179,645 
0,671,869 
Cotton Consumed: 
On Hand in Consuming Establishments : 
In Public Storage presses : 
966,466 3,526,164 
of per Linters 82,742 64,282 
con- Exports: 
he fol 538,990 833,921 
ne 7,263 11,660 
to dis- 47,692 $5,601 
ildings. Active Spindles 988,339,806 84,044,870 
hange Cotton Crowing States 
Cotton Consumed ................ 391,038 — 43 — 45 
1 value On Hand in Consuming | + 17 — 9.7 
pr that 
:niston, 
onville, 
attrib- 
ere un- 
) cities 
ver the 
f four- 
of 
tage of 
ease OF 
18.0 
139.8 
- 124 
- 18.5 
- 27.6 
Overalls 
66.0 
157.6 
- 10.2 
Jan. 1924 compared with: 
56.5 Dec. 1928 Jan. 1923 
Cotton Yarn 
~115.1 
67 
- 34.8 
61.8 
81.2 Dec. 1923 Jan. 1923 
Overalls manufactured — 8.0 +25.2 
+ 0.6 Overalls on hand —13.6 
— 22 —32.2 
= 33 39.0 
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Brick 


Partly on account of the numerous freezing spells 
during January, production of brick was substantially 
lower than in December. Orders booked during the 
month increased neary a hundred per cent over De- 
cember, however, and unfilled orders were larger than 
a month earlier. Stocks on hand were smaller than 
at the end of December, but substantially larger than 
at the end of January 1923, while production, orders 
received, and unfilled orders were smaller than for that 
month, 


Jan. 1924 
Dec. 1923 Jan. 1923 
Brick production —82.7 —20.8 
Brick on hand —27.1 +-48.4 
Orders booked +98.5 —18.4 
Unfilled orders +23.8 —12.3 
EMPLOYMENT 


Employment conditions in the Sixth District during 
January were fairly satisfactory, although there was 
at various points a small surplus of workers in some 
lines. In Atlanta there was a surplus of both skilled 
and unskilled workers, and all plants, excepting fer- 
tilizer and cotton oil mills were operating. Steel plants, 
though still on a parttime basis, are gradually increas- 
ing employment. Building tradesmen were not fully 
employed, and there is a surplus of farm hands. Prac- 
tically all industrial plants throughout the state are 
operating on a full time basis, but outside work was 
interfered with by the weather. 

In Florida there is some unemployment due largely 
to winter transients, but almost all industrial plants 
are working on a full time basis. Early crops will re- 
quire labor for gathering and marketing for another 
two months or more, and by that time farm work will 
absorb those released from other lines. Some lumber 
mills are operating on double shift, and building pro- 
grams continue to keep these tradesmen occupied. 


Practically all lines of industrial activity in Ala- 
bama report increased employment during January. 
Coal mines show distinct improvement and have con- 
siderably added to their forces, but continue largely on 
parttime operations. Increased building activities in 
Birmingham will keep these workers employed for some 
time, and while some plants throughout the state are 
operating parttime, conditions on the whole are sat- 
isfactory. 

Industrial employment conditions in Louisiana 
changed little during the month. Bad weather inter- 
fered with building operations and with other indus- 
trial activities. Skilled labor is well employed, but 
there is some excess of common labor. In New Orleans 
there is a slight surplus of labor on account of slack- 


ening of building construction, but in other lines sup. 
ply and demand are about balanced. 

In Mississippi there was a decline in employment by 
textile and lumber mills, and weather conditions con. 
tinued to retard highway construction. Building op. 
erations continue on a scale sufficient to engage a ma- 
jority of the building trades, and industrial plants are 
operating on a full time basis with the exception of 
cotton-seed oil mills which are running on part time 
due to shortage of material. 


Decreases in employment in Tennessee were reported. 


by lumber mills, and coal mining shows no improvement, 
reporting a large surplus of labor and parttime opera- 
tions. There is also a slight surplus of labor in textile 
and lumber mills, and unskilled labor temporarily re- 
leased from the farms. In Chattanooga, and Knoxville 
employment conditions are satisfactory, most plants 
being in active operation, though some are on part 
time, 


COAL MINING 


Production of bituminous coal in the United States 
during the past several weeks has been maintained well 
above eleven million tons a week, according to figures 
published by the Geological Survey, and only once since 
the week ended January 5 has the output fallen below 
11,500,000 tons. The unusually cold weather early in 
January caused a sudden increase in orders, and the 
recovery was more conspicuous because it followed the 
lessened activity of the holiday season. The output 
for the week ended January 12 was 11,921,000 tons 
and was at a rate higher than has prevailed since 
December 1920. The increased demand for transpor- 
tation was met by the railroads with but little difficulty 
in some districts, but in others there was significant 
loss of time through transportation disabilty. In- 
creased industrial activity is also responsible, in part, 
for the increased output, although lack of demand re- 
mains the dominant factor limiting production. Fol- 
lowing are figures showing the weekly output: 


Jan. 9,068,000 
Jan. 12 11,921,000 
Jan. 19 11,622 000 
Jan. 26 11,569,000 
Feb. 2 11,337,000 
Feb. 9 11,531,000 


The total production of soft coal in the United States 
during the year 1923 is estimated at 545,758,000 tons, 
the fourth highest on record. This output exceeded the 
average of the preceding nine years by 62,000,000 tons, 
or 13 per cent. Annual figures. for recent years are 
shown below for comparisons: 


1928........ . 545,758,000 465,860, 
579,386,000 
551,791,000 
502,520,000 


© 


ww ew 


19 

ac 

nu 

du 

re] 

gr 

ga 

orc 

Th 

sol 

ste 

act 

SOr 

thi 

Unit 

Week Ended Tons Alal 

at t 

hig] 

: 

Jan 


THE MONTHLY BUSINESS REVIEW 11 


IRON 


January 1924 witnessed an increase in the daily rate 
of production and the total output of pig iron in the 
United States, as well as an increase in the number of 
furnaces in active operation, according to statistics 
published by the Iron Age. 


The total output during January was 3,018,890. tons, 
compared with 2,920,982 tons produced in December, 
and the daily rate of production increased from 94,225 
tons in December to 97,384 tons in January. The daily 
rate, and total production, were also higher than in 
November. The number of furnaces active on Feb- 
ruary 1 was 248, an increase of 17 over the number in 
operation on the first days of both January and Decem- 
ber. These figures indicate an upward turn following 
the decline which began last June. The index number 
of pig iron production in the United States in January, 
based on the monthly average in 1919 as representing 
100, was 118.5, compared with 114.6 for December. 


Production in Alabama amounted to 225,556 tons, 
being higher than for any of the last four months of 
1923, and also higher than the output during January 
a year ago. On February 1 there were 24 furnaces in 
active operation in the state, an increase of 2 over the 
number active a month ago. The prevailing price 
during the first part of February was $23 per ton, and 
reports indicate that sales are being made without 
great effort for second quarter delivery. February be- 
gan with surplus stocks of iron reduced materially and 
orders which call for delivery of a considerable tonnage. 
The greater part of the recent business was from 
southern melters. The home consumption is showing a 
steady increase as sanitary pipe interests add to their 
activity from week to week. 


The following are figures for January with compari- 
sons. Index numbers are shown on the last page of 


Jan. 1924 
3,018,890 
97,384 


: Dec. 1923 
2,920,982 
94,225 

231 


Jan. 1923 


8,229,604 
104,101 
262 


Unfilled orders of the United States Steel Corporation 
at the end of January amounted to 4,798,429 tons, being 
higher than for any of the three months preceding. 


214,013 
22 


282,690 
25 


NAVAL STORES 


Receipts of both spirits of turpentine and rosin during 


January exhibited a preceptible falling off compared 
with the months preceding, but this is natural, however, 


as the Naval Stores year approaches its end, March 
31. Receipts of turpentine during January were a 
little more than a third as large as in December, while 
the amount of rosin received at the three principal 
ports of this district was a little more than half that 
received in December. Shipments of both commodi- 
ties were, however, somewhat greater than in December, 
and as a consequence stocks at the end of the month 
showed declines. Stocks of rosin were smaller than 
at the end of January 1923, but stocks of turpentine 
were slightly larger than at that time. 


Prices of both commodities displayed some strength 
during January, turpentine rising as high as 98% cents 
on the 18th, and both the high and low grades of rosin 


reaching new high levels, but these prices were not 


maintained, and by Saturday, February 9, turpentine 
had sagged to 95 cents, and rosin to $6.55 for the 
highest grade, and $4.60 for the lower grades. These 
prices are not up to those prevailing at this time a year 
ago, as indicated by the following figures compiled 
by the Turpentine & Rosin Producers Association: 


Season 1923-24 Season 1922-23 
$0.95 


$5.0744 
4.80 


Turpentine: 


Average Price J y 
Average Price 10 months. 


$1.45 
1,19 


Rosin : 
Average Price (12 grades) January $52714 
Average Price ‘12 grades) 10 months 5.25 


The following table shows the movement during Jan- 
uary, with comparisons: 


Jan. 1924 Dec. 1923 Jan. 1923 


Receipts—-Turpentine: 


3,110 11,098 
6,009 12,518 


P. 1 1,669 4,375 


10,788 27,986 


Rosin: 

21,056 48,697 

30,940 49,027 
9,975 21,287 


61,971 119,011 


8,529 
1,373 
3,664 


19,566 


Savannah 


50,980 
Ji acksonville 


40,598 
9,93% 


Total 
Stecks—Turpentine: 


101,510 


12,474 
25,499 
3,572 


41,545 


Rosin: 
Savannah 
Jacksonville 


115,949 
132,516 
58.141 


338,957 


Sup- 
nt by 
op- 
A ma- 
are 
on of 
time 
orted 
ment, 
ypera- 
extile 
ly re- 
xville 
plants 
part 
States 
d well 
igures 
since 
below 
id the 
ed the 
output 
P Savannah) 3,319 
) tons 5,479 
since 1,809 
nspor- Total 10,607 
ficulty 
. In 12,548 
this Review. 78,238 
nd re- Shipments—Turpentine: 
ol : Savannah 1,788 8,105 
Daily rate Jacksonville 6,266 5,675 
" Production — 7 Rosin 
Furnaces ................ || | | $4,028 $2,504 
47,584 41,394 
8,019 15,300 
States Savannah. 17,893 10,181 
) tons, Jacksonville ............ .... 26,863 20,186 
led the ‘ Pensacola ................:.-.---- 5,567 8,397 
0 tons, 
142,229 179,325 
58,098 64,661 
5,860,000 Total 306,606 346,200 
9,386,000 
1,791,000 
2,620,000 
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MONTHLY INDEX NUMBERS 


The following index numbers, except where indicated otherwise, are computed by the Federal Reserve Bank 
Atlanta ,and are based upon average figures for 1919, That is, average monthly figures for the year 1919@ 
represented by 100, and the current monthly index numbers show the relation of activity in these lines to ¢ 


prevailing in 1919. 


Retail Trade 6th Dist. 


(Department Stores) 


Atlanta 
Birmingham 
Chattanooga 
Jackson 
Nashville 
New Orleans 


h 


100.6 88.8 95.4 97.7 119.2 168.4 155.1 209.9 
102.7 63.8 83.6 90.2 112.9 146.5 127.2 


Other Cities 78.2 97.2 69.6 
District (48 firms) 


67.1 80.2 117.9 104.0 


Retail Trade—vU. S. (1) 


Department Stores 


Mail Order Houses ......00000000000000000--.... 99 88 74 73 92 134 122 118 
Chain Stores: 
Grocery is 191 165 166 171 170 191 187 185. 
Drug 141 129 141 145 148 152 141 185 


Shoe 
Music 
Candy 154 x 176 179 176 


Cigar 


Wholesale Trade 6th Dist. 


Groceries 

Dry Goods W711 89.4 65.6 94.4 111.6 103.6 80.4 
Hardware’ 90.3 89.5 72.1 85.8 86.6 102.1 89.5 
Shoes 48.6 61.2 47.2 71.6 13.7 82.7 72.1 


Total 


Building Permits 6th Dist. 


20 Cities 


Pig Iron Production: 


118.5 126.7 144.4 134.8 122.6 123.6 118.6 


United States 
128.3 132.4 134.3 131.1 121.2 121.2 122.7 


Alabama 


Unfilled Orders of 


(1) Compuied by Federal Reserve Board. 


4 
Jan. Jan. July Aug. Sept. Oct. Nov. Dee, i ; 
1924 1923 1923 1923 1923 1923 1923 1998 
69.3 71.8 70.3 70.9 90.6 118.1 104.1 146.3 
79.4 76.8 75.6 74.8 98.9 138.4 114.0 161.8 + 
74.3 ~ 72.0 69.5 87.3 92.1 130.5 118.0 168.8 
96.8 95.7 79.5 87.4 92.0 138.4 127.7 119.6 
83.5 94.1 134.3 121.8 167.8 om 
ee 109 100 89 100 112 148 142 203 
139 131 11 
180 176 $31 
137 149 214 
185 174 261 
| 119 116 128 135 140 138 134 192 
83.9 81.8 711 87.2 93.1 100.2 81.2 69.9.4 
209.2 210.1 232.8 222.6 164.0 265.6 269.3 2088 
11464 
1217 
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